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through the rich farmlands of Indiana . . . from the hills of West 
Virginia, where mammoth mines give birth to the Nation’s stockpile, to 
the metropolitan districts of our larger cities, Murphy Stores serve a cross- 
section of the Nation. An important part of the business life in each 
community, Murphy Stores offer Quality Merchandise, Economical Shop¬ 
ping and Conscientious Service. 

Truly, They Are " The Friendly Stores " 
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Your Company, in 1951, completed the larg¬ 
est expansion program it has planned in any 
one year. Although advantage has been taken 
of the growth possibilities within the artificial 
limitations imposed by high taxes, government 
regulations, and inflated costs, this has not been 
sufficient to keep pace with the opportunities 
that exist today. 

Consistent increases in earnings through 
greater sales volume and improved operation 
will not offset the insatiable demands of gov¬ 
ernment, through constantly increasing taxes, 
for more and more money. These demands can 
be met only at the expense of earnings avail¬ 
able for dividends and for additions to working 
capital, property, and equipment. Gradual and 
steady improvement in each of these assets is 
essential to the proper expansion and develop¬ 
ment of any company. Continued unlimited 
spending and unlimited taxing must inevitably 
lead to limited growth. 

Inflated construction costs and government 
building restrictions combine to reduce the op¬ 
portunities for profitable investment of the 
reduced share of earnings retained in the busi¬ 
ness. Construction of new stores in communities 


of medium population has been made prohibi¬ 
tive, in many instances, by these factors. 

Acquisition of Morris 5 & 10 Cent to $1.00 
Stores, Incorporated, and its wholly-owned sub¬ 
sidiary, the John A. Morris Company, enabled 
your Company to continue its natural expan¬ 
sion at reasonable cost and without depletion 
of working capital. The exchange of 207,500 
shares of previously unissued G. C. Murphy 
Company Common Stock for all of the out¬ 
standing Common and Preferred Stock of the 
Morris Stores was completed October 30, 
1951. This investment of $10,375,000 made 
your Company a working part of 64 additional 
communities and supplemented its selling facil¬ 
ities in 7 others. 

This Annual Report to you for 1951 reflects 
12 months’ operation of G. C. Murphy Com¬ 
pany and 2 months’ subsidiary operation of 
Morris 5 & 10 Cent to $1.00 Stores, Incorpo¬ 
rated. Consequently certain normal compari¬ 
sons with the records of previous years will not 
be applicable. Results influenced by this factor 
have been clearly designated for your easier 
interpretation. 
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1951 * 1950 1949 


“ 1 

$168 897 669 
$165 209 845t 

$150 507 468 

$141 310 518 

AVERAGE SALES PER STORE ^ 

$740 85It 

$687 249 

$648 213 

EMPLOYEES' COMPENSATION m 

AND OTHER BENEFITS W 

$29 582 039 

$26 229 021 

$24 540 797 

EARNINGS BEFORE FEDERAL B 

TAXES ON INCOME, AND ■ 

NON-RECURRING INCOME W 

$18 216 129 

$17 178 126 

$14 565 527 

NET EARNINGS ^ 

$9 161 251 

$9 416 126 

$9 001 527 

EARNINGS PER SHARE OF A 

COMMON STOCK OUTSTANDING W 

$4.46t 

$4.68 

$4.46 

DIVIDENDS PER SHARE OF m 

COMMON STOCK OUTSTANDING V 

$2.37 % 

$2.25 

$2.00 

TAXES PER SHARE OF K 

COMMON STOCK OUTSTANDING W 

$6.04t 

$4.68 

$3.47 

ADDITIONS TO PROPERTY A 

AND EQUIPMENT W 

$5 624 748 

$5 337 539 

$6 661 459 

WORKING CAPITAL ^ 

$33 396 861 

$27 536 060 

$25 705 213 

CURRENT RATIO ^ 

2.62 to 1 

2.75 to 1 

3.04 to 1 


* Including Morris unless noted otherwise, 
f Excluding Morris. 

$ Based on average number of shares outstanding during the year. 
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EARNINGS 



With November and December sales of the 
recently-acquired Morris stores included, vol¬ 
ume for the year increased 12.2% over the 
$150,507,468 for 1950, reaching $168,897,669. 

The 223 Murphy stores in operation De¬ 
cember 31 produced average sales of $740,851, 
compared with the 1950 average of $687,249. 
The 71 Morris stores in operation at year end 
averaged $202,280 per store. This is approxi¬ 
mately the average produced by Murphy Com¬ 
pany stores in 1938. Stores in operation at the 
end of the year totaled 294 compared with 219 
at December 31, 1950. 

Newspaper, radio, and television advertis¬ 
ing was expanded during the year, with very 
encouraging results. This program will be in¬ 
troduced in 1952 into the communities pres¬ 
ently served by the Morris stores. 


Before federal taxes and adjustment for the 
refund of excess profits taxes, earnings of 
$18,216,129* for the year were $1,038,003 in 
excess of those for 1950. Increased productivity 
helped to partially offset the continued rising 
trend of operating expenses. 

Net earnings after all taxes amounted to 
$9,161,251* compared with $9,416,126 for 
1950. Reflected in the 1951 net earnings is a 
refund of excess profits taxes for the years 1940 
through 1945 amounting to $1,382,122, which, 
includes interest less applicable taxes. 

Net earnings on the average number of 
shares of Common Stock outstanding during 
1951 were $4.46 per share. Taxes for the year 
reached a record high of $6.04 per share, ex¬ 
ceeding net earnings by $1.58. 

♦Including Morris 


PROGRESSIVE SALES GROWTH 


MILLIONS OF DOLLARS 


(MURPHY COMPANY ONLY) 


AVERAGE SALES PER STORE 



1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 
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DIVIDENDS 


In addition to the regular quarterly pay¬ 
ments of ytVlt and the year-end extra of the 
same amount, a "special extra" of 5(K a share 
was paid October 20 because of the excess 
profits tax refund received September 27. 

Total dividends for the year were $2.37 Vi 
per share of Common Stock outstanding, com¬ 
pared with $2.25 during 1950. 

Dividends of $427,516 on the 434% Pre¬ 
ferred Stock brought dividend disbursements 
for the year to $5,147,915, an increase of 
$395,880 over the 1950 total. These were dis¬ 
tributed to shareholders in 45 states, the Dis¬ 
trict of Columbia, Canada, and Hawaii. 



All taxes other than those paid as rent took 


$11,818,610* of earnings — 31.4% more than 
the $8,990,960 in 1950. The increase in federal 
taxes on income was $1,636,997 greater than 
the entire gain in your Company’s 1951 earn¬ 
ings before federal taxes and non-recurring 
income. 

A still greater portion of your Company’s 
earnings will be spent by government agencies 
in 1952 because of the increased tax rates and a 
reduction in the percentage of allowable credit 
against excess profits taxes which are already in¬ 
corporated in the Internal Revenue Laws. You 
are currently aware of the second tax on the 
Company’s earnings which you paid at your 
individual rate on the dividends received by 
you. 

The collecting and withholding of tax 
monies from customers and employees for fed¬ 
eral, state, and local governments continue to 
increase both in cost of collection and in volume. 


* Including Morris 


MILLIONS OF DOLLARS DISTRIBUTION OF EARNINGS MILLIONS of dollars 
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PROPERTY 
AND EQUIPMENT 


f 


Additions to property and equipment 
totaled $5,624,748. This includes all such 
Morris assets at cost as well as the investment 
made by the Murphy Company in modernizing, 
improving, and acquiring stores. 
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WORKING 
CAPITAL 


v 


The increase of $5,860,801* in working 
capital is primarily reflected in cash and its 
equivalent. Total investment in merchandise 
amounted to $23,800,644* at December 31, 
1951, compared with $22,179,031 December 
31, 1950. These inventories, in relation to 
anticipated sales volume, are somewhat lighter 
than they were at the end of 1950. 


Current assets of $53,996,420, with cur¬ 
rent liabilities of $20,599,559, represent a ratio 
of 2.62 to 1*. This compares with a current 
ratio of 2.75 to 1 at the end of 1950. The in¬ 
creased provision for federal taxes on income 
continues to adversely affect this ratio. 
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PERSONNEL 
AND COMMUNITY 
RELATIONS 




During 1951 positions of responsibility as 
officers or board members of local civic organi¬ 
zations were held by 102 employees. All man¬ 
agers participate in community development 
through membership, at Company expense, in 
such organizations in their individual locations. 

The program of full cooperation with 4H 
Clubs and other organizations primarily con¬ 


cerned with youth development was continued 
and expanded. Additional equipment and as¬ 
sistance were given many schools, continuing 
the close cooperation with their splendid per¬ 
sonnel working in the field of Distributive 
Education. 

Employees’ compensation and other bene¬ 
fits, including the Retirement Plan, amounted 
to $29,582,039*, an increase of $3,353,018 
over the amount for 1950. This reflects the 
continuing rise in wage rates as well as the 
growing number of employees. The liberal 
group life insurance coverage, sickness and 
accident payments, Christmas bonus, and an¬ 
nual paid vacations of one to five weeks’ 
duration are enjoyed by an increasing number 
each year. 

The Employees’ Retirement Plan cost in¬ 
cludes a payment of $550,000 for current 
service, and a charge of $100,672 for prior 
service. With the retirement of 20 employees 
during 1951, benefits of the Plan have already 
been provided for 124 members or their 
families. 

Presentations were made to 24 veteran 
employees upon the very important occasion 
of their 25th anniversary with the Company. 
Each received a gold watch at the Veterans’ 
banquet held in May, and will enjoy five weeks 
of paid vacation each year. The 82 new mem¬ 
bers initiated brought the total active member¬ 
ship to 728. 

At the present time 263 of our people are 
on military leave of absence. A Christmas bonus 
was sent to each employee in service, and 
upon his return all Company benefits will 
be resumed. 


♦Including Morris 
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During 1951 your Company continued its 
program of enlarging existing stores to keep 
pace with community development, and of add¬ 
ing new stores as desirable locations are found 
and costs permit. Three of the five new stores 
completed in 1951 as well as the two presently 
under construction are in large shopping cen¬ 
ters. Even closer cooperation with owners has 
resulted in the construction by them of build¬ 
ings for five of the seven new stores and one of 
the stores being enlarged. 

In addition to the increased selling facilities 
shown by the accompanying table, work was 
started on expansion of the Home Office in 


McKeesport. Early completion will facilitate 
servicing the additional Morris stores and im¬ 
prove the service presently given Murphy Com¬ 
pany stores. 

Building costs, material shortages, and lim¬ 
itations placed by government regulations com¬ 
bined to hold modernization and expansion of 
Murphy stores to a level somewhat below that 
of 1950. 

Additional real estate was leased in Annap¬ 
olis, Md., Beckley, W. Va., Jamestown, N. Y., 
and Logan, W. Va. Properties were purchased 
in Everett and Mount Union, Pa. and in Fre- 
donia, N. Y. 




Square Feet 


Construc¬ 



of Floor 

Shopping 

tion by 

NEW STORES 

Opening Date 

Space 

Center 

Owner 

Youngstown, Ohio (#222) 

June 28 

29 295 

X 

X 

Greensburg, Ind. 

September 20 

23 383 



Mechanicsburg, Pa. 

October 5 

15 472 



Erie, Pa. (#225) 

November 1 

26 253 

X 

X 

Brentwood, Pa. (#221) 

November 8 

26 488 

X 

X 

NEW STORES — 





under construction 





Youngstown, Ohio (#187) 

1952 

23 270 

X 

X 

Dundalk, Md. 

1952 

24 750 

X 

X 

STORES ENLARGED 





Wildwood, N. J. 

April 27 

24 202 



Westminster, Md. 

June 15 

21 465 



Mount Union, Pa. 

October 13 

19 734 



Meadville, Pa. 

October 25 

49 996 



Pt. Pleasant, W. Va. 

October 25 

19 467 



Indianapolis, Ind. (#123) 

November 8 

37 972 



St. Marys, Pa. 

November 15 

16 092 



East Rainelle, W. Va. 

November 23 

24 447 



Richwood, W. Va. 

December 6 

27 280 



Middletown, Ohio 

December 6 

41 311 



STORES BEING ENLARGED 





Pittsburgh, Pa. (#29) 

1952 

32 400 


X 

Washington, Pa. 

1952 

57 216 



Welch, W. Va. 

1952 

31 316 



Fredonia, N. Y. 

1952 

30 054 
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223 

MURPHY STORES 

AND THE RECENTLY-ACQUIRED 


71 



Population 

Murphy 

Morris 

Murphy and Morris 

(1950 Census) 

Stores 

Stores 

Total Stores 

Under 

5 000 

41 

6 

47 

5 000 to 

7 000 

42 

26 

68 

7 000 to 

9 000 

23 

11 

34 

9 000 to 

15 000 

35 

21 

56 

15 000 to 

25 000 

25 

5 

30 

25 000 to 

50 000 

17 

1 

18 

50 000 to 

100 000 

9 

0 

9 

100 000 

Up 

31 

1 

32 

Total 

223 

71 

294 
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The map on the preceding page illustrates both the concentration 
of the Morris stores and their close geographic relation to present 
Murphy Company operations. With only 7 of the 71 stores situated in 
towns having Murphy units, the distribution of 24 in Ohio, 26 in Indi¬ 
ana, 8 in Illinois, and 13 in Michigan supplements considerably our 
coverage within these four states. 

You are familiar with your Company’s operation and growth in 
farming and industrial communities of medium population. The move¬ 
ment of many industries to such towns has been constantly increasing, 
as a part of the general tendency toward decentralization. Distribution 
of both Murphy and Morris stores according to community population 
was an important factor in final evaluation of Morris stores. 

The 1951 sales of $14,361,892 were $1,309,580 more than 1950 
results, despite the necessity of making certain changes in personnel and 
operation during the last two months of the year. The interest and en¬ 
thusiasm with which these adjustments were made within the Morris 
stores promises rapid progress in the program planned for 1952. 

Morris 5 & 10 Cent to $1.00 Stores, Incorporated was started in 
Bluffton, Indiana in 1903. Headquarters and buying offices were main¬ 
tained there until January 1952, when the buying offices were closed and 
all purchasing was transferred to the Murphy Company Merchandise 
Division. The Morris Sales Manager’s office is continuing in Bluffton. 
Branch departments have been established there to better service both 
Murphy and Morris stores in the area. 

John A. Morris Company, a wholly-owned subsidiary of Morris, 
began operation in 1901 as a manufacturers’ representative. It will con¬ 
tinue in its present location in Bluffton, but will offer increased services 
and greatly expanded lines of merchandise. 

Upon acquisition, Boards of Directors and executive organizations 
were established to operate Morris Stores and John A. Morris Company. 
Experienced Murphy Company personnel, supplemented by several for¬ 
mer Morris executives, has assumed the responsibility of continuing 
them temporarily as subsidiaries, preparing them to fit smoothly into the 
Murphy Company operation. 




Certified Public Accountants 


NEW YORK 

PHILADELPHIA 

CHICAOO 

BOSTON 

BALTIMORE 

WASHINGTON 

PITTIBUROH 


ATLANTA 


CLEVELAND 
CINCINNATI 
ROC K FOR D 
LOUISVILLE 
ST. LOUIS 


LONDON 

PAR IS 


DALLAS 

HOUSTON 


SAN PRANCISCO 
LOS ANGELES 
SEATTLE 


To the Board of Directors, 

G. C. Murphy Company: 

We have examined the consolidated balance sheet of G. C. Murphy 
Company and its wholly-owned subsidiaries. Mack Realty Company, and 
Morris 5 & 10 Cent to $1.00 Stores, Incorporated (the latter acquired 
October 30, 1951) as of December 31, 1951, and the related consolidated 
statement of earnings for the year then ended. Our examination was 
made in accordance with generally accepted auditing standards, and 
accordingly included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet and 
statement of earnings present fairly the consolidated financial position 
of the companies at December 31, 1951, and the consolidated results of 
operations for the year then ended, in conformity with generally ac¬ 
cepted accounting principles applied on a basis consistent with that of 
the preceding year. 



Pittsburgh, Pa. 
February 8, 1952. 
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CONSOLIDATED 



G. C. MURPHY COMPANY and IT 

December 31, 1951 an 


ASSETS 

Demand deposits in banks and cash on hand...-..$22 975 306 

U. S. Government securities, at cost and accrued interest: 

Tax notes---- 6 722 348 

Other.-.-.— 498 122 

Merchandise inventories, at the lower of cost or market: 

Stores and warehouses.~...—.....-. 20 390 872 

In transit.—.... 3 409 772 

Total current assets... . 53 996 420 

Property and equipment, at cost: 

Land_____1- 1 477 078 

Buildings...... 6 138 953 

Improvements to leased properties...—.. 21 271 090 

Fixtures and equipment--- . 18 212 037 


47 099 158 

Less, allowances for depreciation and amortization. 19 826 510 

Total property and equipment .-. — 27 272 648 


Prepaid expenses.—.-.... 1 ^88 1 ^ 

Employees' retirement plan prior service payments.-.~... 326 766 

Miscellaneous accounts receivable and sundry investments, less reserve.~. 614 700 


$83 798 650 



$14 130 751 


6 839 440 
140 691 

19 219 269 
2 959 762 
43 289 913 


1 445 527 
5 572 320 
18 506 315 
16 031 020 
41 555 182 
16761 491 
24 793 691 
926 994 
427 438 
577 298 
$70 015 334 


Notes to Financial Statements: 

(1) On October 30, 1951, the company acquired all of the outstanding capital stock of Morris 5 & 10 Cent to $1.00 Stores, 
Incorporated (an Indiana corporation) in exchange for 207,500 shares of the company's unissued Common Stock. Ir. the 
consolidated statement of earnings the results of operations of Morris Stores are included for the two month period ended 
December 31, 1951. 

(2) The increase of $10,167,500 in paid-in surplus during the year represents the excess of recorded value of investment in 
capital stock of Morris 5 & 10 Cent to $1.00 Stores, Incorporated, over the par value of 207,500 shares of Common Stock 
issued in exchange therefor. 
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WHOLLY-OWNED SUBSIDIARIES 
f December 31, 1950 


LIABILITIES 

Accounts payable, including liability for merchandise in transit- 

Taxes withheld or collected--..------ 

Dividend on Preferred Stock... 

Accrued liabilities: 

Employees' compensation and other expenses---... 

State and local taxes---- 

Provision for federal taxes on income....... 

Mortgage and installment notes payable within one year. 

Total current liabilities_____ 

Mortgages and installment notes...... 




$ 3 762 337 

$ 3 187 306 

618 599 

540 612 

106 879 

106 879 

3 699 941 

2 958 927 

1 179 111 

1 061 147 

. 11 187 777 

7 793 139 

44 915 

105 843 

20 599 559 

15 753 853 

192 008 

256 961 


CAPITAL 

Preferred Stock, par value $100 per share: 

Authorized 100,000 shares, issuable in series 

Issued, 4%% Cumulative Series, 90,000 shares (Redeemable at $107.50 per 

share before July 1, 1952, and thereafter at $105 per share). 9 000 000 9 000 000 

Common Stock, par value $1 per share: 

Authorized 3,000,000 shares 

Issued: 2,129,500 shares at December 31, 1951, and 

1,922,000 shares at December 31, 1950 . 2 1 29 500 1 922 000 

Paid-in surplus (Note 2). ..... 11 917 891 1 750 391 

Earnings retained in the business (Note 3)_ 39 959 692 41 332 1 29 

Total capital . 63 007 083 54 004 520 


$83 798 650 $70 015 334 


(3) The Articles of Incorporation provide that so long as any of the 4%% Preferred Stock is outstanding, earnings retained 
in the business amounting to $10,278,429 are not available for the payment of dividends on the Common Stock. 

(4) On leases in effect at December 31, 1951, the aggregate annual amount of minimum rentals (including payments made 
in 1951 for property taxes and insurance, but excluding rental income received from sub-tenants) was $3,890,000, the 
major portion of which was for premises under leases extending for more than ten years. 


13 































CONSOLIDATED STATEMENT OF EARNINGS 




G. C. MURPHY COMPANY and ITS WHOLLY-OWNED SUBSIDIARIES 
For the years ended December 31, 1951 and December 31, 1950 



Sales.. $168 897 669 

Cost of goods sold and operating expenses, 

including general and administrative expenses.$145 71 1 398 

Provision for depreciation and amortization... 2 453 668 

Taxes, other than federal taxes on income ... 2 037 364 

Employees' retirement plan costs. 650 672 

150 853 102 


1 8 044 567 

Other income, less other deductions. 171 562 

Earnings before federal taxes on 

income, and non-recurring income 18 216 129 

Provision for federal taxes on income: 


Normal and surtax.... 9 222 000 

Excess profits tax.. 1 215 000 

10 437 000 

Earnings before refund of 

prior years' taxes.. 7 779 1 29 

Refund of excess profits taxes for 1 940 through 1945 
under relief provisions of Section 722 of Internal 
Revenue Code, including interest, less applicable 

taxes..-.-.— 1 382 122 

Net earnings for the year___ 9 161 251 

Earnings retained in the business, beginning of year... 41 332 129 

50 493 380 


Deduct: 

Dividends paid or declared: 

4% % Preferred Stock, $4.75 per share. 427 516 

Common Stock, $2,375 per share in 1951 and 

$2.25 per share in 1950_ 4 720 399 

5 147915 


Adjustment in consolidation representing the ex¬ 
cess of recorded value of investment in capital 
stock of Morris 5 & 10 Cent to $1.00 Stores, 

Incorporated, over the book amount of its net 

assets at date of acquisition. 5 385 773 

10 533 688 

Earnings retained in the business, 

end of year -- $ 39 959 692 


$150 507 468 


$129 069 703 
2 102 157 
1 771 909 
625 672 

133 569 441 

16 938 027 
240 099 

17 178 126 


7 202 000 
560 000 

7 762 000 
9416 126 


9 416 126 
36 668 038 
46 084 164 


427 516 

4 324 519 
4 752 035 


4 752 035 
$ 41 332 129 
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HOW THE 1951 SALES DOLLAR WAS USFD 



Does not reflect non-recurring income 
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CONNECTICUT 
(5 stores) 

Ansonia 
Naugatuck 
New Canaan 
Stamford 
Tor ring ton 

DISTRICT OF 
COLUMBIA 

(3 stores) 

ILLINOIS 

(12 stores) 

Anna 

Charleston 

De Kalb 

Effingham 

Fairfield 

Flora 

Hoopeston 
La Grange 


INDIANA 

MARYLAND 

Franklin 

Hancock 

Goshen 

Rockville 

Greencastle 

Silver Spring 

Greensburg 

Greensburg 

Hartford City 

Westminster 

Huntingburg 

MICHIGAN 

Indianapolis 
(3 stores) 

(14 stores) 

Kendallville 

Adrian 

Linton 

Albion 

Madison 

Alma 

Marion 

Alpena 

New Castle 

Charlotte 

Noblesville 

Coldwater 

North Manchester 

Hillsdale 

Peru 

Ludington 

Plymouth 

Marshall 

Portland 

Princeton 

Rockville 

Mt. Pleasant 

Owosso 

Salem 

St. Joseph 

Seymour 

South Haven 

Seymour 

Three Rivers 


Mt. Vernon 

Shelbyville 


Pontiac 

Washington 

NEW JERSEY 

Streator 

Winchester 

(4 stores) 

Vandalia 

KENTUCKY 

Ocean City 

Washington 

INDIANA 

(4 stores) 

Westfield 

(40 stores) 

Ashland 

Wildwood 

Alexandria 

Maysville 


Aurora 

Paintsville 


Bluffton 

Pikeville 

NEW YORK 

Brazil 


(8 stores) 

Clinton 

MARYLAND 

Buffalo 

Columbus 

(17 stores) 

Dansville 

Crawfordsville 

Annapolis 

Fredonia 

Crown Point 

Baltimore 

Jamestown 

Decatur 

(10 stores) 

Lancaster 

El wood 

Cumberland 

LeRoy 

Fort Wayne 

* Dundalk 

Medina 

Frankfort 

Frostburg 

North Tonav 


OHIO 

(42 stores) 

Alliance 

Barnesville 

Bellaire 

Bellefontaine 

Bowling Green 

Bryan 

Bucyrus 

Circleville 

Defiance 

Delphos 

Fostoria 

Franklin 

Galion 

Gallipolis 

Gallipolis 

Greenville 

Hillsboro 

Jackson 

Lebanon 

Logan 

London 

Middletown 

Napoleon 

Piqua 

St. Marys 

Salem 

Sidney 

Sidney 

Tiffin 

Toledo 

Toronto 

Troy 

Troy 

Urbana 

Van Wert 

Van Wert 

Wapakoneta 

Washington Court House 
Washington Court House 
Wilmington 
Youngstown 
(2 stores) 

* Youngstown 


Morris stores in color. *Stores not yet opened . 
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PENNSYLVANIA 

PENNSYLVANIA 

PENNSYLVANIA 

WEST VIRGINIA 

(109 stores) 

Farrell 

New Castle 

(33 stores) ' 

Aliquippa 

Ford City 

New Kensington 

Beckley 

Ambridge 

Franklin 

North East 

Buckhannon 

Bangor 

Gettysburg 

Oakmont 

Clarksburg 

Barnes boro 

Greensburg 

Pitcairn 

East Rainelle 

Beaver 

Greenville 

Pittsburgh 

Elkins 

Beaver Falls 

Grove City 

(6 stores) 

Fairmont 

Bedford 

Hanover 

Punxsutawney 

Hinton 

Bellefonte 

Harrisburg 

Red Lion 

Keyser 

Bellevue 

Hollidaysburg 

Rochester 

Logan 

Bethlehem 

Huntingdon 

St. Marys 

(2 stores) 

Blairsville 

Indiana 

Scranton 

Montgomery 

Brentwood 

Irwin 

Sewickley 

Morgantown 

Brentwood 

Jeannette 

Sharon 

Moundsville 

(Whitehall) 

Johnsonburg 

Shippensburg 

Mullens 

Brookville 

Kittanning 

State College 

Northfork 

Brownsville 

Latrobe 

Swissvale 

Oak Hill 

Burgettstown 

Lehighton 

Tarentum 

Parkersburg 

Butler 

Lewistown 

Titusville 

Philippi 

California 

(2 stores) 

Turtle Creek 

Piedmont 

Carnegie 

Ligonier 

Uniontown 

Point Pleasant 

Charleroi 

McConnellsburg 

Vandergrift 

Princeton 

Clairton 

McDonald 

Verona 

Richwood 

Clarion 

McKeesport 

Warren 

Shinnston 

Clearfield 

McKees Rocks 

Washington 

Sistersville 

Connellsville 

Meadville 

Waynesburg 

South Charleston 

Corry 

Mechanicsburg 

West Newton 

Spencer 

Derry 

Mercer 

Wilkinsburg 

Weirton 

Dormont 

Mercersburg 

Wilmerding 

(2 stores) 

Duncannon 

Meyersdale 

York 

Welch 

Duquesne 

Midland 


Wellsburg 

East Pittsburgh 

Monessen 


Weston 

Elizabeth 

Mount Joy 


Wheeling 

Ellwood City 

Mt. Lebanon 

VIRGINIA 

Williamson 

Erie 

Mt. Oliver 

(3 stores) 


(3 stores) 

Mount Union 

Alexandria 


Etna 

Nazareth 

Arlington 


Everett 

New Bethlehem 

Richmond 
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Year 

1906 

1907 

1908 

1909 

1910 

191 1 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

1949 

1950 

1951 



Number 
of Stores 

Sales 

% 

Gain or Loss 

Over 

Previous Year 

Average 
Yearly Sales 
per Store 

3 

$ 196 150 


$ 65 383 

5 

297 741 

51.7 

59 548 

6 

250 867 

-15.7 

41 811 

10 

230 453 

- 8.1 

23 045 

10 

262 514 

13.9 

26 251 

12 

251 699 

- 4.1 

20 975 

18 

370 616 

47.2 

20 590 

23 

473 030 

27.6 

20 567 

27 

502 474 

6.2 

18 610 

30 

602 126 

19.8 

20 071 

32 

772 222 

28.2 

24 132 

38 

1 032 854 

33.8 

27 180 

42 

1 352 519 

30.9 

32 203 

46 

1 435 420 

6.1 

31 205 

51 

2 051 288 

42.9 

40 221 

60 

2 231 523 

8.8 

37 192 

61 

2 702 951 

21.1 

44 311 

75 

3 950 876 

46.2 

52 678 

85 

5 158 501 

30.6 

60 688 

88 

6 493 897 

25.9 

73 794 

92 

8 567 022 

31.9 

93 120 

113 

10 233 508 

19.5 

90 562 

133 

12 118 188 

18.4 

91 114 

153 

15 726 652 

29.8 

102 789 

166 

17 498 023 

11.3 

105 410 

172 

19 238 362 

9.9 

111 851 

176 

18 532 012 

- 3.7 

105 296 

180 

21 884 789 

18.1 

121 582 

186 

28 001 013 

27.9 

150 543 

189 

31 597 890 

12.8 

167 185 

195 

37 995 419 

20.2 

194 848 

200 

42 522 253 

11.9 

212 611 

201 

42 190 212 

- .8 

209 902 

202 

47 284 970 

12.1 

234 084 

204 

53 365 581 

12.9 

261 596 

207 

63 514 748 

19.0 

306 835 

207 

76 987 255 

21.2 

371 919 

207 

82 078 319 

6.6 

396 514 

207 

88 936 595 

8.4 

429 645 

209 

95 905 410 

7.8 

458 878 

209 

110 327 508 

15.0 

527 883 

209 

119 358 580 

8.2 

571 094 

210 

137 564 415 

15.3 

655 069 

218 

141 310 518 

2.7 

648 213 

219 

150 507 468 

6.5 

687 249 

294 

168 897 669 

12.2 

574 482 
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Sales 

Net Earnings 

Shares 

Outstanding 

Dividends 

Number 

of 

Stores 

Amount 

Per Share 

Common Stockt 

Common* 

Preferred 

Common 

Preferred 

1942 

$76 987 255 

$3 477 509 

$1.62 

480 500 

90 000 

$1 681 750 

$363 758 

207 

1943 

82 078 319 

3 503 989 

1.60 

480 500 

90 000 

1 441 500 

427 516 

207 

1944 

88 936 595 

3 580 250 

1.64 

480 500 

90 000 

1 441 500 

427 516 

207 

1945 

95 905 410 

3 563 615 

1.63 

480 500 

90 000 

1 681 750 

427 516 

209 

1946 

110 327 508 

8 243 925 

4.07 

1 922 000 

90 000 

3 844 004 

427 516 

209 

1947 

119 358 580 

8 589 083 

4.25 

1 922 000 

90 000 

3 844 013 

427 516 

209 

1948 

137 564 415 

9 581 331 

4.76 

1 922 000 

90 000 

4 324 515 

427 516 

210 

1949 

141 310 518 

9 001 527 

4.46 

1 922 000 

90 000 

3 844 018 

427 516 

218 

1950 

150 507 468 

9416 126 

4.68 

1 922 000 

90 000 

4 324 519 

427 516 

219 

1951 

168 897 6694 

9161 25It 

4.46 

2 129 500 

90 000 

4 720 399 

427 516 

294 


t Amounts for 1942 to 1945 based on 1,922,000 shares outstanding after the stock split in 1946. Amount for 1951 based on 
average number of shares outstanding during the year. 


• On February 26, 1946 the outstanding shares were split four for one. On October 30, 1951 207,500 shares were issued in the 
acquisition of Morris 5 & 10 Cent to $1.00 Stores, Incorporated. 


t Sales and net earnings for 1951 include operations of Morris for November and December only. Also reflected in net earnings 
is $1,382,122 refund of excess profits taxes for the years 1940 through 1945, including interest less applicable taxes. 
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BOARD OF DIRECTORS 


Walter C. Shaw, Chairman 

Paul L. Sample 
James S. Mack 
Walter C. Shaw, Jr. 


Edgar L. Paxton 
Harold E. Crosby 
Kenneth T. Paxton 


Earl F. McClune 
J. Clarence Kelly 
Thomas N. Griggs 


OFFI 

Walter C. Shaw 

Chairman of the Board of Directors 

Paul L. Sample 

President 

James S. Mack 

Vice President and Treasurer 

Walter C. Shaw, Jr. 

Vice President and Sales Manager 

Edgar L. Paxton 

Vice President—Merchandise Division 

Harold E. Crosby 

Vice President—Construction Division 


Kenneth T. Paxton 

Vice President and Personnel Director 

William S. Thomson 

Secretary 

Carl F. Schatz 

Auditor and Assistant Treasurer 

Porter D. Albert 

Assistant Treasurer 

Earl F. McClune 

Assistant Secretary 

Howard Q. Milar 

Assistant to the President and Assistant Secretary 


TRANSFER AGENT —Bankers Trust Company, 16 Wall Street, New York 15, New York 
REGISTRAR —The Chase National Bank of the City of New York, 11 Broad Street, New York 5, New York 
GENERAL COUNSEL —Griggs, Moreland, Blair & Douglass, Oliver Building, Pittsburgh 22, Pennsylvania 
AUDITORS —Lybrand, Ross Bros. & Montgomery, Oliver Building, Pittsburgh 22, Pennsylvania 



Walter C. Shaw 
Paul L. Sample 
James S. Mack 


BOARD OF DIRECTORS 

Walter C. Shaw, Jr. 
Harold E. Crosby 


William S. Thomson 
Earl F. McClune 
Carl F. Schatz 


OFFICERS 

Paul L. Sample, President 

Walter C. Shaw 
Vice President 

James S. Mack 

Vice President and Treasurer 

Harold E. Crosby 
Vice President 


William S. Thomson 

Secretary 

Carl F. Schatz 

Assistant Secretary and Assistant Treasurer 

Earl F. McClune 

Assistant Secretary 
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MORRIS 5 & 10 CENT TO $1.00 STORES, 


INCORPORATED 



BOARD OF DIRECTORS 


Paul L. Sample, Chairman 


James S. Mack Edgar L. Paxton 

Walter C. Shaw, Jr. Ray P. Brown 

Fred Arend 

OFFICERS 


Paul L. Sample 

Chairman of the Board of Directors 

James S. Mack 

President 

Walter C. Shaw, Jr. 

Vice President—Sales Division 


Edgar L. Paxton 

Vice President—Merchandise Division 

Carl F. Schatz 

Secretary-T reasurer 

Earl F. McClune 

Assistant Secretary 

Frank G. Crispen 

Assistant Treasurer 



BOARD OF DIRECTORS 

James S. Mack, Chairman 

Edgar L. Paxton Walter C. Shaw, Jr. 

Fred Arend Ray Renollet 


James S. Mack 

Chairman of the Board of Directors 

Edgar L. Paxton 
President 

Ray Renollet 

Vice President 


Carl F. Schatz 

Secretary-T reasurer 

Earl F. McClune 

Assistant Secretary 

Frank G. Crispen 

Assistant Treasurer 
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MERCHANDISE 

MANAGER 


MERCHANDISE 

MANAGER 


Buyers 


Candy 

Cakes and 
Cookies 

Toys 

Tree Trims 
Toilet Articles 
Stationery 
Greeting Cards 

Books and 
Magazines 

Notions 
Hair Notions 
Patterns 


Buyers 

• 

Handbags 
and Belts 

Lighting Goods 

Paint and 
Accessories 
Housewares 

Pet Items 
Season Goods 

Hardware 

Dinnerware 
Glassware 
Tin, Enamel 
and Aluminum 


Buyers 

• 

Men's Wear 
Boys' Wear 
Infants' Wear 
Women's 
and Misses' 
Underwear 
Hosiery 
Footwear 
Art Goods 
Lace & Ribbon 
Handkerchiefs 
Supplies 
Dress, and 
Wash Goods 
Dry Goods 
Curtains 
Draperies 


Buyers 

• 

Oilcloth and 
Floor Coverings 

Jewelry 

Luggage 

Novelties 

Music 

Dress 

Accessories 

Women's 
and Misses' 
Outerwear 

Cotton Dresses 
Better Dresses 
and Coats 


_ 

E. L. PAXTON 


Vice President 


Merchandise Division 



MERCHANDISE 

RESEARCH 


J 



SECRETARY 
OF THE 
CORPORATION 


J 
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New Stores 
Opened 


Acquired By 
Purchase 


Total 

Additions 


1906 - 1911 

Original 10 


10 

1912-1916 

8 

11 

19 

1917-1921 

3 

18 

21 

1922 - 1926 

7 

21 

28 

1927-1931 

47 

39 

86 

1932-1936 

21 

5 

26 

1937-1941 

12 

3 

15 

1942-1946 

1 

1 

2 

1947-1951 

11 

76 

87 


120 

174 

294 















Opened in 1951 in Areas with parking space available 



Brownsville Road, 
Pittsburgh, Pa. 
Brentwood-Whitehall 
Shopping Center 


ICEUm 


Plaza Boulevard, Erie, Pa. 
West Erie Plaza Shopping Center 


e.CMURPHY CO 


MURPHYS 


Virginia Ave., Indianapolis, Ind. 
Fountain Square 
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Market Street, Youngstown, Ohio 
Indianola Shopping Center 

























































































































































































G. C. MURPHY CO 


294 STORES IN 13 STATES 


MORRIS STORES 








